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With long history and good reputation, Luzhoulaojiao Group Co., Ltd is famous in 
China liquor industries for its products and brands. Luzhoulaojiao listed on Shanghai 
stock market in 1994. The reform of stock ownership division had been implemented 
successfully in 2005. Since then, Luzhoulaojiao has entered into a new rapid 
development period. 
This thesis could be divided into three parts. The first part is introduction. Chapter 
1 introduces the research background, the meaning and framework of the research, then 
makes a brief introduction of Luzhoulaojiao. Chapter 2 makes a summary of the 
common valuation theories and methods, including discounted cash flow valuation 
models and relative valuation models. The second part includes chapter3 to chapter6, 
using top-down method to analysis the liquor industry. Firstly, chapter 3 introduces the 
macroeconomic environment and its major impacts on the liquor industry. Chapter 4 
conducts industry analysis, studying the prospects for the liquor industry, competitions 
and key success factors, making the foundation for company analysis. Secondly, chapter 
5 analysis Luzhoulaojiao’s operation and strategies, chapter 6 makes a financial analysis 
on financial statements. Part three is valuation bases on the previous two parts, 
including chapter 7 Company valuations and chapter 8 Conclusions. In the chapter 7, 
firstly, using DCF method to confirm the price of Luzhoulaojiao. Following, compares 
the relative valuation results with others. Finally, analyzes the possible risk of 
Luzhoulaojiao. Chapter 8 makes some suggestions on investment. 
Chinese stock market has entered into a new era since the reform of stock ownership 
division, the total market value and participators largely increased. To evaluate a 
company’s intrinsic value reasonably is quite meaningful. It can avoid excess 
speculations and unreasonable fluctuations. This thesis’ valuation methods and 
framework may provide some useful thinking to evaluate other companies. The industry 
analysis methods, strategy analysis methods and valuation methods may also provide 
some references to who want to measure and manage the value of their own companies.  




























第一章 绪 论............................................................................................... 1 
第一节 研究背景与意义 ........................................................................................ 1 
第二节 研究方法与框架 ........................................................................................ 2 
第三节 泸州老窖公司概况 .................................................................................... 3 
第二章 常用企业价值评估理论与模型 .................................................... 9 
第一节 绝对估值模型 ............................................................................................ 9 
第二节 相对估值模型 .......................................................................................... 10 
第三章 宏观经济环境分析....................................................................... 12 
第一节 宏观经济环境 .......................................................................................... 12 
第二节 宏观经济因素对白酒行业的影响 .......................................................... 20 
第四章 白酒行业分析............................................................................... 24 
第一节 白酒行业概况 .......................................................................................... 24 
第二节 白酒行业前景展望 .................................................................................. 36 
第五章 泸州老窖经营与战略分析 .......................................................... 41 
第一节 经营状况分析 .......................................................................................... 41 
第二节 公司的核心竞争力 .................................................................................. 43 
第三节 竞争分析与 SWOT 分析 ........................................................................ 45 
第四节 公司治理与管理能力分析 ...................................................................... 49 
第五节 战略评价与实施前景展望 ...................................................................... 50 
第六章 泸州老窖财务分析....................................................................... 52 
第一节 资产分析 .................................................................................................. 52 
第二节 负债分析 .................................................................................................. 55 
第三节 盈利与增长能力分析 .............................................................................. 58 
第四节 现金流量分析 .......................................................................................... 68 
第七章 泸州老窖估值分析....................................................................... 70 















第二节 相对估值分析 .......................................................................................... 78 
第三节 泸州老窖风险分析 .................................................................................. 81 
第八章 结论与投资建议........................................................................... 83 
参考文献 ..................................................................................................... 84 















Table of Contents 
 
Table of Contents 
Chapter 1 Introduction················································································ 1 
Section 1 Research background ············································································1 
Section 2 The meaning and framework of the research······································2 
Section 3 Company introduction···········································································3 
Chapter 2 The summary of the valuation method··································· 9 
Section 1 Discounted cashflow valuation models·················································9 
Section 2 Relative valuation models····································································10 
Chapter 3 Analysis of the macroeconomic·············································· 12 
Section 1 Macroeconomic ····················································································12 
Section 2 The major impacts ···············································································20 
Chapter 4 Analysis of the liquor industry··············································· 24 
Section 1 The liquor industry ··············································································24 
Section 2 The prospects for the liquor industry·················································36 
Chapter 5 Analysis of operation and stategies ······································· 41 
Section 1 Analysis of operation············································································41 
Section 2 Analysis of the core competence··························································43 
Section 3 Analysis of the competitions and SWOT············································45 
Section 4 Company government and management abilities·····························49 
Section 5 The prospects for the stategies ····························································50 
Chapter 6 Fiancail analysis······································································· 52 
Section 1 Analysis of the assests ··········································································52 
Section 2 Analysis of the liabilities ······································································55 
Section 3 Analysis of the profitabilities and growth ··········································58 
Section 4 Analysis of cash flow ············································································68 
Chapter 7 Company valuation ································································· 70 













Table of Contents 
 x
Section 2 Relative valuation ···············································································78 
Section 3 Analysis of risks····················································································81 
Chapter 8 Conclusions··············································································· 83 
















第一章 绪 论 
 1









对希望进行公司价值衡量管理的公司也能提供一些有益的参考。              
第一节 研究背景与意义 
中国的证券市场近年来快速发展，股权分置改革使中国股市进入全流通时代。
借助股改的东风，上证综合指数走出一轮波澜壮阔的牛市，从 2005 年的 6月 6日
上证综合指数 998 点，到 2007 年 10 月 16 日，上证综合指数 高到达 6124 点。
随后，受国内外宏观经济和政策因素的共同影响，突然由牛市逆转为熊市，开始
一轮暴跌。到 2008 年 10 月 28 日，上证综合指数跌到 1664 点，跌幅高达 70%。个























月 30 日相比，仍有 2323%的涨幅。让笔者印象深刻的是，2005 年，众多研究机构
对于泸州老窖大都不看好，有业内也算顶级的研究所当年在价格仅为 4 元之时给
































































































































于 1994 年 2 月向社会公开发行人民币普通股。公司总股本为 8688 万股，其中国
家股 6500 万股，占总股本的 74.82%，社会公众股为 2188 万股（包括内部职工股
218.8 万股, 占总股本的 2.5%）,占总股本 25.18%，发行价为 5.83 元。1994 年 3







建成时间在明代万历年间（公元 1573 年-1619 年）。明代万历年间的舒聚源酒坊，
这些代代流传的老窖，即现在的泸州老窖集团国窖基地的 1、2、3、4号明代老窖
池。1996 年 11 月，被国务院命名为我国同行业中第一家也是唯一的全国重点文物
保护单位，堪称独一无二的“活文物”。“中国第一窖”的美名也因此再次享誉海
内外。这些窖池是我国建造 早(始建于公元 1573 年) 、连续使用时间 长、保
护 完整的老窖池。目前泸州老窖拥有一万余口窖池，其中百年以上的窖池有 1619











































截止 2009 年 6 月 30 日，泸州老窖股份有限公司的总股本为 1,394,239,476

























表 1: 泸州老窖前 10 大股东 
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